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Revenue Growth to 

Subscription Revenue Growth
20%

4%

Bonds issued to refinance debt 
at historically low rates and 
increase financial flexibility1

$2.1B
$2.3B Adjusted EBITDA in 2019*

+$700M 
2019 Results

Superior 1- and 2-Year TSR2 Since Becoming a Pure-Play Broadcasting Company

*  “Adjusted EBITDA,” a non-GAAP measure, is defined as net income attributable to the Company before (1) provision for income taxes, (2) interest expense,  
(3) equity income (loss) in unconsolidated investments, net, (4) other non-operating items, net, (5) severance expenses, (6) acquisition-related costs,  
(7) FCC spectrum repacking reimbursements and other, (8) depreciation and (9) amortization.

1 Includes $1.0B bond issuance, closed January 9, 2020.
2 Total shareholder return includes impact of stock price performance and reinvested dividends. Peer set is E.W. Scripps, Gray TV, Meredith, Nexstar and Sinclair.
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2020 Annual Guidance1

Subscription Revenue + Mid 20s percent

Political Revenue > $300M

Non-GAAP Corporate Expense $41M - $43M

Depreciation $66M - $69M

Amortization $73M - $75M

Interest Expense $220M - $225M

Capital Expenditure2 
 Non-Recurring Capital Expenditure3

$62M - $66M 
$20M - $24M

Effective Tax Rate 23.5% - 24.5%

Net Leverage Ratio ~4.0x by year-end (4.6x by mid-year)

FCF as % of Revenue  
 2019 / 2020 
 2020 / 2021

 
19% - 20% 
19% - 20%

•  Mid-to-high twenties revenue growth in 2021 
compared to 2019 (prior non-election cycle odd year)

•  Projected 2021 subscription and advertising and 
marketing services revenue growth will all but offset 
2020 political revenues (as guided)

1  Includes legacy TEGNA business and multicast networks Justice and Quest, Dispatch stations and Nexstar/Tribune station acquisitions subsequent to their 
acquisition dates; assumes no additional M&A or share repurchases. The Company is not able to reconcile the Non-GAAP Corporate Expense and Free Cash 
Flow related guidance measures above to their comparable GAAP financial measures without unreasonable efforts because certain information necessary to 
calculate such measures on a GAAP basis is unavailable, dependent on future events outside of our control and cannot be predicted. See page 23 in the 
Company’s Form 10-K filed March 2, 2020 for more information.

2 Prior to reimbursements for FCC spectrum repacking costs.
3 Approximately $7 million related to FCC spectrum repacking reimbursements; remaining are investments in efficiency projects.

2021 Key Financial Metrics

Five Pillars of Value Creation Driving Strong Growth

•  Political + subscription will exceed 50% of revenue  
on a 2-year basis, producing annuity-like EBITDA and 
cash flow

•  2021 Adjusted EBITDA margin is expected to be in line 
with 2019 margins, benefitting from roughly $50 million 
in incremental cost saving pull through from initiatives 
already underway

Best-in-class 
operator

Aggressive pursuit 
of accretive M&A

Growth through 
innovation and 

adjacent businesses

Leverage balance 
sheet strength

Free cash flow 
generation & 

balanced capital 
allocation
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2019 JOURNALISM AWARDS
TEGNA won more national 
journalism awards in 2019 than 
any other local broadcaster  
for our innovative approach  
to content, impactful 
investigations and commitment 
to the communities we serve.

10

2

4

2

5 National Edward 
R. Murrow Awards 
for Excellence in 
Local Journalism

News & 
Documentary 
Emmy® Awards

Won more than half of all 
National Murrows awarded 
to large market stations

91 Regional 
Edward R. 
Murrow Awards

Most in the company’s 
history and more than any 
other media company

KARE11 for “Love Them  
First: Lessons from Lucy 
Laney Elementary” and  
“On the Veterans Beat”

Walter 
Cronkite 
Awards  

Alliance for Women 
in Media Foundation 
Gracie Awards

Honoring outstanding programming 
by, for and about women; TEGNA 
received more Gracies than any 
other local news organization in 2019  

Only local station 
group to receive 
News & Documentary 
Emmys in 2019

1 George Foster 
Peabody 
Award

KING 5 for its  
“Back of the Class” 
Investigation

For Excellence in Television  
Political Journalism 

2020 Alfred I. 
duPont-Columbia 
University Awards

TEGNA Inc. is a media company that serves the greater good of our communities. TEGNA tells empowering stories, 
conducts impactful investigations and delivers innovative marketing solutions. With 62 television stations in 51 markets, 
TEGNA is the largest owner of top four affiliates in the top 25 markets among independent station groups, reaching 
approximately 39 percent of all television households nationwide. TEGNA also owns leading multicast networks Justice 
Network and Quest. TEGNA Marketing Solutions (TMS) offers solutions to help businesses reach consumers across 
television, email, social and over-the-top (OTT) platforms, including Premion, TEGNA’s OTT advertising service. For 
more information, visit www.TEGNA.com.

Serving

of TV Households

Largest 
NBC Affiliate

Group

Stations

Markets

39%62
51

http://www.TEGNA.com
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Dear Fellow Shareholders,

TEGNA delivered another year of growth and innovation 
in 2019 as we continued to execute on our five-pillar 
strategy to generate shareholder value. We closed $1.5 
billion in strategic transactions in 2019, on top of the $3 
billion in acquisitions previously completed since 2013, 
which added approximately 40 stations that enhance our 
geographic diversity, bolster our portfolio of Big Four 
stations and position TEGNA to take full advantage of 
emerging viewing trends. We issued $2.1 billion of senior 
notes and amended and extended our $1.5 billion 
revolving credit facility at historically low interest rates as 
well as customary market covenants, and call provisions, 
consistent with our prior issuances. We plan to continue 
to use our free cash flow to invest in new products and 
initiatives, fund acquisitions, and continue the rapid 
de-levering already underway, reaching 4.6x by mid-year 
and ~4.0x by year-end.

Together, these actions demonstrate the success of the 
thoughtful capital allocation decisions we have made 
over the past three years. Our investments in strategically 
and financially transformative M&A, combined with our 
continued operational excellence, are creating significant 
operating leverage, giving us great confidence in our 
ability to generate sustainable value for our shareholders. 
The success of our strategy and execution are clear 
when looking at TEGNA’s total shareholder return (TSR) 
since the Company’s transformation into a pure-play 
broadcaster. TEGNA’s two-year TSR in 2018-2019 was 
23.6 percent relative to the peer median of 3.1 percent. 
TEGNA’s one-year TSR in 2019, driven by strong 
execution, results throughout the year, and well-received 
accretive acquisitions, was 56.4 percent compared to the 
peer median of 29.0 percent.

We expect our excellent financial performance will 
continue in 2020 from strong momentum in both political 

and subscription revenues. Our success in the current 
subscription fee repricing cycle, which will result in 85 
percent of our subscribers being repriced by the end of 
2020, should enable us to generate at least mid-twenties 
subscription revenue percentage growth in 2020. Our 
newly-renegotiated top-of-market Big Four retransmission 
rates, accretive acquisitions, and ongoing growth of 
Premion, our over-the-top (OTT) advertising platform, 
drive our preliminary outlook of mid-to-high twenties 
revenue percentage growth for 2021 compared to the 
prior odd-number year, 2019. Given the strength of 
projected 2021 subscription revenues as well as 
advertising and marketing services, we believe the 
growth of these revenues will all but offset the absence 
of 2020 political revenues in 2021.

Engaged and Independent Board Overseeing 
Strategy and Execution
We are guided by a highly qualified and engaged Board 
of Directors with exceptional leadership experience and 
the necessary diversity of perspectives, experience and 
skills to guide our current strategy while also continuously 
evaluating new opportunities to generate long-term 
shareholder value, including through industry 
consolidation. The Board continuously strives to balance 
its own need for vital institutional knowledge with its 
need for fresh perspectives – a process which has added 
six new independent directors over the past five years – 
and regularly engages with shareholders to bring their 
perspectives into discussions and decisions about the 
Company’s future. 

Our compelling long-term value proposition – grounded 
in financial discipline, operational execution, innovative 
content which serves the greater good of our communities, 
and marketing solutions which serve the business needs 
of our customers – is driven by five strategic imperatives: 
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•  Continue to be a best-in-class operator with top-of-
market margins through superior execution 

•  Pursue accretive M&A opportunities amid industry 
consolidation to extract attractive synergies 

•  Generate growth opportunities through innovation and 
adjacent businesses to drive new revenue streams 

•  Maintain a strong balance sheet to ensure  
financial flexibility 

•  Drive free cash flow and maintain a balanced capital 
allocation process which returns excess capital to 
shareholders through dividends

Best-in-Class Operator 
In 2019, TEGNA’s total revenues increased four percent 
to $2.3 billion, driven by strong subscription revenue 
growth and acquisitions. GAAP net income was $286 
million, and EPS was $1.31 per share. Adjusted EBITDA1 
was $708 million for the year, producing an Adjusted 
EBITDA margin of 31 percent while continuing to invest in 
Premion, our OTT advertising platform, which exceeded 
$100 million in revenue and generated double-digit 
top-line growth in 2019. Free cash flow for the year was 
$376 million, which enabled us to allocate capital to 
strategic acquisitions that met our financial criteria. 

In addition, we continued to invest in the organic growth 
of the business, including newer products and initiatives 
such as Premion, while still returning 16 percent of free 
cash flow to shareholders in the form of quarterly 
dividends. Going forward, the combination of our 
significant firepower, ample room under the FCC national 
ownership cap, and strength of our balance sheet 
positions us well to pursue additional organic and 
inorganic growth opportunities.

Our subscription business continues to generate double-
digit revenue growth and provides us with stable cash 
flow through contractually recurring revenues. In 2019, 
we reached multi-year distribution agreements with 
major cable providers, beginning a significant repricing 
cycle and providing clear visibility into future cash flow 
from this profitable revenue stream. We repriced 50 
percent of our paid subscribers in the fourth quarter of 
2019 and an additional 35 percent will be re-priced in 
2020 under the terms of the existing agreement. These 
renewed distribution agreements give us clear 
predictability of cash flows into 2021 and beyond.

We have been at the forefront of sales transformation, 
including the integration of industry-leading digital products 
like Premion. Through TEGNA Marketing Solutions, we 
created an integrated in-house national sales force, 
embracing automation for the more commoditized side 
of our business and creating a capability for our national 

clients. We are also pursuing new technology initiatives 
that make television advertising easier to buy and are 
using data and analytics to provide insights on consumer 
traffic and purchasing decisions to advertisers. 

We are enthusiastic about our positioning for the 2020 
election spending cycle. Through our recent acquisitions, 
we have strategically expanded our portfolio to include 
additional key political markets and are primed to benefit 
from expected record expenditure levels. We anticipate 
at least $300 million in high-margin political advertising 
revenue in 2020. The reach of our broadcasting assets, 
paired with Premion’s availability in every market, offers 
political campaigns the ability to reach voters across the 
country, not just in TEGNA television markets.

We expect high-margin subscription and political 
revenues to account for approximately half of our total 
two-year revenue beginning with the 2019/2020 cycle, 
and to become an increasingly higher percentage 
thereafter. This dynamic will allow us to drive shareholder 
value regardless of volatility in the advertising market.

Growth in 2020 full-year EBITDA and free cash flow will 
also continue to reflect significant cost reduction 
initiatives that have been underway for the last 24 
months. Since 2017, we have generated $50 million in 
annualized cost savings through the implementation of 
key efficiency programs such as organizational and 
system consolidations, including shared support centers, 
automation and outsourcing of transaction processing 
and elimination of low value activities across the Company. 
In 2020, an incremental $16 million annualized cost 
reduction will occur resulting from the implementation of 
our enterprise-wide financial system and traffic 
monitoring platform. In 2021, an additional $50 million in 
savings will be realized as a result of pull through from 
existing initiatives and several new projects this year.

Aggressive, Disciplined Pursuit of Accretive M&A 
Since 2013, we have transformed our broadcasting 
portfolio amid industry consolidation. Last year, we 
acquired 15 television stations, expanding our reach into 
key markets and further increasing our scale. TEGNA has 
built a reputation as a partner of choice for independent 
broadcasters and now owns 62 television stations in 51 
markets with a concentration of Big Four stations in large, 
demographically growing markets, and an emphasis on 
strong political markets. 

Our acquisitions of stations from Dispatch Broadcast 
Group and Nexstar Media Group, which closed in the 
third quarter of 2019, were immediately accretive to free 
cash flow and are expected to be accretive to EPS within 
nine months of closing – even better than our original 

1  A reconciliation of Adjusted EBITDA, a Non-GAAP financial measure, to GAAP net income may be found on page 27 in the Company’s Form 10-K, filed  
March 2, 2020.
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12-month forecast. Thanks to our experienced and 
proven integration team and shared service support 
platform, we have been able to efficiently and seamlessly 
integrate each station into the broader TEGNA network 
with no incremental cost. 

The acquisitions we completed in 2019 demonstrate the 
efficiency of our buying power: for $1.5 billion, we 
acquired approximately $500 million of annualized 
revenue, $200 million of Adjusted EBITDA, and $100 
million of free cash flow, all on a two-year average basis, 
while using only three points of FCC cap headroom. Even 
after including these recent acquisitions, we are at 32 
percent reach with the UHF discount, seven percent 
under the FCC cap, which provides us with flexibility to 
be an active participant in future consolidation. 

With our financial firepower and ample capacity under 
the cap, TEGNA is well-positioned to continue 
opportunistically pursuing assets that are a strategic fit 
well into the future as an industry consolidator. 
Additionally, the “mechanical” synergies we unlock 
through our transactions will continue to grow with 
further increases in our already top-of-market Big Four 
affiliate retransmission rates. 

Growth Opportunities Through  
Innovation and Adjacent Businesses 
Our consumer-focused news content and the innovation 
happening in our newsrooms continues to set our 
stations apart from other broadcasters. We are pursuing 
fresh, bold ideas and connecting with viewers across 
platforms and devices. Our most creative ideas come 
from our employees who take part in a recurring 
innovation process to generate new ideas and pilots. To 
date, more than 400 employees have actively 
participated in this process, resulting in the creation of 
new digital-first episodic investigations, multi-platform 
news fact-checking segments like VERIFY, unique local 
news programs, and the launch of an in-house digital 
production and distribution studio, VAULT Studios. 

TEGNA’s strong digital footprint provides extended 
audience reach as mobile continues to drive audience 
growth and monetization. TEGNA stations’ mobile apps 
underwent a complete redesign in 2019 to transform the 
user experience, resulting in viewers spending 30 
percent more time on the new apps. 

During the second quarter of 2019, we completed the 
acquisition of the remaining ~85 percent of multicast 
television networks Justice Network and Quest we did 
not already own. These unique, ad-supported channels 
are among the leading entertainment multicast networks 
in the country, and provide us with a significant 

opportunity to capitalize on the growth in over-the-air 
television audiences. By leveraging our existing assets to 
drive innovation and utilizing disciplined acquisitions of 
closely adjacent assets – such as Justice Network and 
Quest – we continue to capitalize on the growth in various 
forms of television viewership and distribution channels. 

Strong Balance Sheet, Free Cash Flow  
Generation and Balanced Capital Allocation 
Our disciplined capital allocation framework accommodates 
both our desire to growth opportunistically through 
strategic, accretive acquisitions, and our commitment to a 
strong balance sheet and organic growth that enable us 
to return excess capital to shareholders. We have a 
demonstrated track record of effectively deploying 
capital through M&A as well as divestitures, which help 
fund our growth. Our Board and management team 
continually assess the financial productivity of assets 
within our portfolio, with a clear eye toward maximizing 
shareholder value. As a result, proceeds of approximately 
$300 million from the sale of non-core assets since 2017, 
as well as cash distributions from investments, have 
helped to provide a funding source for both M&A and 
organic growth drivers such as Premion. 

Our strong free cash flow generation allows for continued 
rapid de-levering, which was underway in 2019, and 
provides for increased firepower –positioning us to be an 
industry consolidator well into the future. As a result of 
our 2019 acquisitions, leverage temporarily increased. 
However, our continued ability to efficiently integrate 
acquisitions, coupled with favorable post-synergy valuations, 
has enabled TEGNA to add less than one turn of leverage 
and use our strong free cash flow to reduce our debt. 

Along with the rest of the Board and management team, 
we are thrilled with both the Company’s execution in 
2019, and the exciting momentum it created. Our results 
demonstrate strong progress in growing and diversifying 
our revenue and cash flow, and reaffirm our confidence 
in our people and our long-term strategy. This is a time of 
great opportunity for the Company, and we remain 
laser-focused on leveraging those opportunities to generate 
still greater value for our shareholders in the future. 

On behalf of our Board and our employees, we thank you 
for your continued trust and support.

Sincerely,

Howard D. Elias, Chairman of the Board 

Dave Lougee, President and Chief Executive Officer
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 Susan Ness

 Dave Lougee

 Bruce P. Nolop

Lidia Fonseca

Gina L. Bianchini

Neal Shapiro

 Scott K. McCune

Howard D. Elias

Melinda C. Witmer

Karen H. Grimes  Henry W. McGee

Stuart J. Epstein

(a) Member of Audit Committee 
(b) Member of Executive Committee
(c)  Member of Leadership Development and Compensation Committee 
(d)  Member of Nominating and Governance Committee 
(e)  Member of Public Policy and Regulation Committee 
(*)  Member of the TEGNA Leadership Team

Howard D. Elias: Chairman, TEGNA Inc.; President, Services and Digital, 
Dell Technologies. Formerly: President and Chief Operating Officer, EMC 
Global Enterprise Services. Age 62. (b,c)

Dave Lougee: President and Chief Executive Officer, TEGNA Inc. 
Formerly: President, TEGNA Media and President of Broadcasting, 
Gannett Co., Inc. Other directorships: Broadcast Music Inc. (BMI) and the 
Broadcasters Foundation of America. Age 61. (b,*)

Gina L. Bianchini: Founder and Chief Executive Officer, Mighty 
Networks. Formerly: Chief Executive Officer and Co-Founder, Ning, Inc.; 
Co-Founder and President, Harmonic Networks. Age 47. (d)

Stuart J. Epstein: Chief Financial Officer, DAZN Group. Formerly: 
Co-Managing Partner, Evolution Media; Executive Vice President and 
Chief Financial Officer, NBC Universal, Inc. Age 57. (a)

Lidia Fonseca: Executive Vice President and Chief Digital and Technology 
Officer, Pfizer Inc. Formerly: Senior Vice President and Chief Information 
Officer, Quest Diagnostics; Senior Vice President and Chief Information 
Officer, Laboratory Corporation of America. Age 51. (a,c)

Karen H. Grimes: Retired Partner and Senior Managing Director, 
Wellington Management. Formerly: Vice President and Director of 
Research, Wilmington Trust Company. Other directorships: Toll Brothers 
Inc. Age 63. (appointed February 2020)

Scott K. McCune: Founder, MS&E Ventures. Formerly: Vice President, 
Global Media and Integrated Marketing, The Coca-Cola Company. Other 
directorships: First Tee Atlanta and College Football Hall of Fame. Age 
63. (a,b,c)

Henry W. McGee: Senior Lecturer, Harvard Business School. Formerly: 
President, HBO Home Entertainment. Other directorships: 
AmerisourceBergen Corporation. Age 67. (d,e) 

Susan Ness: Principal, Susan Ness Strategies; Distinguished Fellow, 
Annenberg Public Policy Center (University of Pennsylvania). Formerly: 
Commissioner, Federal Communications Commission (FCC); American 
Security Bank Vice President and Communications Industries Group 
Head. Other directorships: Vital Voices Global Partnership. Age 71. (b,d,e)

Bruce P. Nolop: Former Executive Vice President and Chief Financial 
Officer, E*TRADE Financial Corporation. Formerly: Executive Vice 
President and Chief Financial Officer, Pitney Bowes Inc. Other 
directorships: Marsh & McLennan Companies, Inc. and On Deck Capital, 
Inc. Age 69. (a,b) 

Neal Shapiro: President and Chief Executive Officer, WNET. Other 
directorships and trusteeships: Public Broadcasting Service (PBS); The 
Institute for Nonprofit News; Board of Trustees, Tufts University. Age 62. 
(b,d,e)

Melinda C. Witmer: Founder, LookLeft Media. Formerly: Executive Vice 
President and Chief Video and Content Officer, Time Warner Cable (now 
Spectrum); Chief Operating Officer, Time Warner Cable Networks; 
Executive Vice President and Chief Programming Officer, Time Warner 
Cable. Age 58. (c,e)

TEGNA has an independent and diverse Board, with Directors that 
have the complementary skills necessary to guide the Company to 
long-term success during this period of rapid change in the media 
industry. 11 out of TEGNA’s 12 Board Directors are independent, with 
CEO Dave Lougee the only TEGNA employee represented on the 
Board. TEGNA separates the positions of chairman and CEO, has an 
independent Board chairman, and all key committees are comprised 
of independent Directors.

Over the past five years, TEGNA has undergone a Board 
refreshment process to ensure Directors’ expertise aligns with 
TEGNA’s strategic evolution. During this period, we have added  
six independent Directors with deep expertise in media,  
technology, social/digital media, and capital markets and 
transactional experience.

TEGNA’s active and engaged Directors spend a significant amount 
of time on strategy, and also participate in TEGNA’s extensive 
shareholder engagement program.
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Victoria D. 
Harker

Lynn Beall Akin HarrisonAnne W. Bentley W. Edmond 
Busby

Dave Lougee Clifton A. 
McClelland III

Jeffery Newman

Dave Lougee: President and Chief Executive Officer 
Formerly: President, TEGNA Media and President of Broadcasting, 
Gannett Co., Inc. Other directorships: Broadcast Music Inc. (BMI) and the 
Broadcasters Foundation of America.

Lynn Beall: Executive Vice President and COO of Media Operations
Formerly: Executive Vice President, Gannett Broadcasting and General 
Executive, Gannett Television. Other directorships: CBS Television 
Affiliates Association and T. Howard Foundation.

Anne W. Bentley: Vice President and Chief Communications Officer
Formerly: Vice President of Corporate Communications, PBS and Senior 
Vice President of Corporate Communications, AOL. 

W. Edmond Busby: Senior Vice President, Strategy
Formerly: Independent Advisor and Partner, The Boston Consulting 
Group Media Practice and Chief Commerce Officer, Softcard.

Victoria D. Harker: Executive Vice President and Chief Financial Officer
Formerly: CFO and President of Global Business Services, AES 

Each month, TEGNA reaches 60 million adults across its digital platforms

Corporation, Acting CFO and Treasurer, MCI and CFO, MCI Group. Other 
directorships and trusteeships: Huntington Ingalls Industries and Xylem 
Inc. Emeritus Chair, University of Virginia Board of Visitors and University 
of Virginia Alumni Association Jefferson Trust.

Akin Harrison: Senior Vice President, General Counsel and Secretary
Formerly: Assistant General Counsel, Gannett Co., Inc. and corporate 
attorney, private practice. 

Clifton A. McClelland III: Senior Vice President and Controller
Formerly: Assistant Controller, Gannett Co., Inc., Vice President of 
Compliance, Lafarge North America and Managing Director of Corporate 
Accounting, US Airways Group.

Jeffery Newman: Senior Vice President and Chief Human  
Resources Officer
Formerly: Vice President of Total Rewards and Human Resources 
Services, Gannett Co., Inc. and Head of Compensation and Benefits, 
HSBC North American operations.
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TEGNA is committed to embedding sustainability 
throughout our business. We are driven by our strongly 
held purpose to make a difference in our work, our 
company and our communities. Our culture is defined by 
our values of inclusion, integrity, innovation, impact and 

results. As we carry out our work, we are focused on 
social, human, environmental and corporate governance 
practices that strengthen communities and protect 
TEGNA’s long-term value. 

KFMB Volunteer Day at the San Diego Foodbank

raised through station 
drives and telethons to 

support local causes

TEGNA Foundation 
Community Grants totaling TEGNA Foundation Media Grants to 

support press freedom, journalism 
ethics and training for the next 

generation of diverse journalists

Approved 1000 employee 
matching gifts, totaling more than 

female board 
representation

Recognized for 
achieving

Women's Forum 
of New York

$100M 255
$1.5M

13

$500,00042%

Additional information regarding TEGNA’s social responsibility initiatives  
can be found at tegna.com/corporate-social-responsibility.

http://tegna.com/corporate-social-responsibility


TEGNA STOCK
TEGNA Inc. shares are traded on the New York Stock 
Exchange under the symbol TGNA. The Company’s 
transfer agent and registrar is Computershare. General 
inquiries and requests for enrollment materials for the 
programs described below should be directed to 
Computershare, P.O. Box 505000, Louisville, KY  
40233-5000 or by telephone at 1-800-778-3299  
or at www.computershare.com/investor.

DIRECT STOCK PURCHASE PLAN 
The CIP Direct Stock Purchase Plan provides TEGNA 
shareholders the opportunity to purchase additional 
shares of the Company’s common stock through automatic 
reinvestment of dividends and optional cash payments. 
The minimum cash purchase amount is $10, subject to a 
maximum aggregate annual amount of $250,000. 

AUTOMATIC CASH INVESTMENT  
SERVICE FOR THE CIP 
This plan provides a convenient method of having money 
automatically withdrawn from your checking or savings 
account each month and invested in TEGNA stock 
through your CIP account. 

DIRECT DEPOSIT SERVICE 
TEGNA shareholders may have their quarterly dividends 
electronically credited to their checking or savings 
accounts on the payment date at no additional cost. 

CORPORATE GOVERNANCE 
We have posted on the Corporate Governance page 
under the “Investors” menu of our website (www.tegna.
com), our principles of corporate governance, ethics 
policy, related person transaction policy and the charters 
for the Audit, Leadership Development and Compensation, 
Nominating and Governance and Public Policy and 

Regulation Committees of our Board of Directors, and we 
intend to post updates to these corporate governance 
materials promptly if any changes (including through any 
amendments or waivers of the ethics policy) are made. 
This site also provides access to our annual report on 
Form 10-K, quarterly reports on Form 10-Q and current 
reports on Form 8-K as filed with the SEC. Our chief 
executive officer and our chief financial officer have 
delivered, and we have filed with our 2019 Form 10-K, all 
certifications required by the rules of the SEC. Complete 
copies of our corporate governance materials and our 
Form 10-K may be obtained by writing our secretary at 
our corporate headquarters. In accordance with the rules 
of the New York Stock Exchange, our chief executive 
officer has certified, without qualification, that such officer 
is not aware of any violation by TEGNA of the NYSE’s 
corporate governance listing standards. 

FOR MORE INFORMATION 
News and information about TEGNA is available on our 
website. Quarterly earnings information will be available 
in May, August and November 2020. Shareholders who 
wish to contact the Company directly about their TEGNA 
stock should call Shareholder Services at TEGNA 
headquarters, 703-873-6677. 

TEGNA HEADQUARTERS 
8350 Broad Street, Suite 2000, Tysons, VA 22102 
703-873-6600 

This report was printed using soy-based inks. The paper 
used in this report was purchased from Verso and Finch, 
two leading American paper companies supporting 
responsible forest management and carrying chain of 
custody certifications. The cover and 
narrative section also include 10% total 
recovered fiber/all post-consumer waste.

http://www.computershare.com/investor
http://www.tegna.com
http://www.tegna.com
http://tegna.com
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TEGNA Inc. 
8350 Broad St., Suite 2000

Tysons, VA 22102
www.TEGNA.com 

http://www.TEGNA.com

